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NEW YORK (Standard & Poor’s) April 16, 2002--Standard & Poor’s said today
it revised the foreign currency outl ook on copper producer Corporacion
Naci onal del Cobre de Chile (CODELCO) and oil producer Enpresa Nacional de
Petrol eos de Chile (ENAP) to positive fromstable, followi ng today's
simlar action on the Chilean sovereign ratings.

Additionally, Standard & Poor's affirned its double-'A" -minus |ocal and
single-"A -mnus foreign currency corporate credit ratings on CODELCO, and
its single-"A -mnus foreign currency corporate credit rating on ENAP.

Because both CODELCO and ENAP are governnent-owned conpanies, their
foreign currency ratings were capped at the sovereign |evel.

"In the case of CODELCO, the world's |argest copper mning conpany, the
ratings are not only supported by its high-grade ore reserves, |ow cost
structure, and conservative financial risk profile, but also very
importantly by the support derived fromthe Chil ean governnent, despite
operating in a highly cyclical industry," comented Standard & Poor's
credit analyst Silvina Al deco-Martinez.

"As for ENAP, the financing of its aggressive expansion strategy is
partially offset by the higher credit quality of its parent, the Chilean
Republic. Standard & Poor's expects ENAP to continue showi ng a strong
busi ness position," added credit anal yst Pabl o Lutereau.

The rating action follow Standard & Poor's revision of its outlook on
the sovereign credit ratings on the Republic of Chile to positive from
stable. The sovereign rating action reflects Chile's inproved
macroeconom ¢ policy mx and the policynakers' ability to introduce
non-dest abilizing counter cyclical policies.

The Chilean authorities have managed to restore fiscal discipline, in
spite of the electoral cycle and the cyclical downturn. On the nonetary
front, it is particularly noteworthy that the central bank was able to
introduce rate cuts while there was excessive volatility in the peso and
the currency neverthel ess appreci ated, a behavior not usually seen in
ener gi ng nar ket s.

A conplete list of the ratings is available to RatingsDirect subscribers
at ww. ratingsdirect.com as well as on Standard & Poor's public Wb site
at www. st andar dandpoors. com under Ratings Actions/New y Rel eased Rati ngs.
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